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Objective: Proper and timely financing is one of the essential and vital factors for the
survival of companies and can contribute to their future growth. One type of financing is
trade credit financing. Trade credit is one of the most important sources of short-term
financing and can play a fundamental role in companies’ business activities. Considering
that each company has a target level of trade credit that it seeks to achieve, the purpose of
this study is to investigate the effect of working capital management and bargaining power
on the speed of adjustment toward target trade credit.

Method: This research is applied in nature and, methodologically, is an ex post facto
study, as it examines relationships after the occurrence of events. The statistical population
of the study consists of companies listed on the Tehran Stock Exchange, covering the
period from 2010 to 2023. Finally, by applying the systematic elimination method, 137
companies were selected from the statistical population for the final sample.

Results: The statistical results showed that working capital management can increase the
speed of adjustment toward target trade credit. In addition, managers’ bargaining power
in business negotiations has a direct effect on the speed of trade credit adjustment and
accelerates the achievement of target trade credit.

Conclusion: Through proper management of working capital, the speed of
adjustment toward target trade credit can be increased, enabling companies to
maximize their ability to obtain financing through credit. Effective working capital
management creates greater stability in the cash conversion cycle, attracts creditors’
confidence, and allows companies to gain an advantage over competitors in securing
credit. Furthermore, managers’ bargaining power serves as a valuable asset in
negotiations, enabling them to persuade the other party effectively.
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Introduction

Proper and timely financing is one of the essential and vital factors for the survival of the
company that can lead to the growth of the company. Business credit is one of the methods by
which companies finance for short periods. Commercial credit plays an essential role in the
business activities of any company and indicates the level of trust of suppliers and creditors in
a company. Managers are responsible for making decisions about The use of commercial credit
is in different economic conditions. The speed of adjustment of trade credit indicates the speed
at which companies reach the optimal level or the target commercial credit, which the company
can make the most of this source of financing. As providers of short-term financing, when they
want to give business credit to their clients, they consider several important aspects including
profit margins from additional sales on credit, the ability of the client company to pay its
business obligations on time, and the long-term financial position of the client company. are
fulfilling their obligations. To compensate for the information deficits of creditors, creditors
rely on the financial characteristics of the company to make decisions about granting credit on
factors such as the company's specific characteristics such as the return on assets, size, and
liquidity in the company's credit rating, so the financial characteristics and the overall
performance of the company affect the receipt of the company's business credit. One of the
factors affecting the amount of business credit is working capital management. Other factors
affecting the acquisition of credit financing are the influence and bargaining power of
managers. Bargaining power refers to the extent to which the two parties to the transaction
influence each other and how much they can convince the other party and achieve their desires.
Therefore, the purpose of this study is to investigate the effect of working capital management
and bargaining power on the rate of adjustment of business credit.

Method

The presented research is of an applied type and also methodologically because it has been
investigated after the occurrence of an event. The statistical population of the study is the
Tehran Stock Exchange and the study period is from 2010 to 2023. In order to test the research
hypotheses, the generalized moment method (GMM) has been used. By applying the conditions
of systematic exclusion, 137 firms have been included in the final screening from the statistical
population as the final sample. It should be noted that when the dependent variable appears as
an interrupt on the right side in the dependent variable model, the OLS estimators are no longer
compatible and the Generalized Moment Estimator (GMM), which is based on panel dynamic
patterns, should be used. In order to estimate the model by this method, it is necessary to first
determine the instrumental variables used in the model.

Results

The statistical results showed that working capital management can increase the speed of
adjustment of business credit in achieving optimal business credit. Also, the bargaining power
of managers in business negotiations has a direct effect on the speed of adjustment of trade
credit and increases the speed of achieving the target commercial credit. In fact, with proper
management of working capital and high bargaining power of managers in business
negotiations, companies can Achieve target business credit at a faster speed.

Conclusions

Working capital management can increase the rate of adjustment of business credit towards
optimal and objective business credit. In fact, working capital is the amount of short-term
capital that managers determine how much capital should be present in the company's
operational cycle and use it operationally. It displays cash flows in the company and prevents
financial crises and incorrect and low-performance investments. Proper working capital
management requires the right balance between liquidity and profitability to maximize the
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value of the company. Working capital management is very important in Iranian companies,
because companies have limited resources for long-term capital markets. Such companies must
depend on the production of domestic resources such as short-term bank loans, borrowing to
invest in inventories and cash. If we think about the financial constraints of Iranian companies,
working capital management can be a suitable solution for such companies. Therefore, with
proper management of the company's current capital, the speed of adjustment of commercial
credit can be increased and the company can use its maximum power in receiving credits,
because with the management of working capital, a high stability is created in the amount of
the operating cycle and the liquidity conversion cycle, and the opinions of creditors are
attracted and the company can take the lead in the amount of attracting credits compared to
competitors. According to the results obtained and considering the problems of financing
through debt, which will eventually face some companies with a severe financial crisis. It is
suggested that managers take the right measures to strengthen the company's credit image by
using the correct management of the company's current capital and the liquidity conversion
cycle as a criterion so that they can use the maximum financing in this way. Investors and
creditors can experience more reliable investment and credit by examining the amount of the
company's liquidity conversion cycle by examining the amount of the company's liquidity
conversion cycle. Owners of companies can take the lead in attracting credit investors by
employing highly skilled people in marketing and high bargaining power. It is suggested that
future researchers investigate firm risk management on the speed of business credit adjustment
and also the effect of managers' behavioral biases on the speed of business credit adjustment
and compare the results with the results of the present study.

Author Contributions
All authors contributed equally to the conceptualization of the article and writing of the
original and subsequent drafts.

Data Availability Statement
Data available on request from the authors.

Ethical Considerations
The authors avoided data fabrication, falsification, plagiarism, and misconduct.

Funding
This research did not receive any specific grant from funding agencies in the public,
commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



TRVE-TATX (AL
v

oA ANE b lE
ey

- Z ™
‘SJt’.JJL;G' Jiuwu,wﬂdjtﬁ‘g O)»UJUZJ;)QQLAJwC‘;ﬁ#_,;L
VSN s o7 s pls yn; D iod s deze
mh_fatheh@pnu.ac.ir :4sbbl, .o\l p! )15 o5 el oKy (g )lblus 095 ¢ Jofume oy g5 .)

zahrakhayamhaghighe@yahoo.com :aeblly .|yl 05 )58 ply ol&Kasils gyl ulus 09,5 .Y
hamedkargar37@gmail.com :aablly .l ! <565 )5 plos oKl ¢ g jlslus 0,5 .Y

BJ.—-Q

- *

e Sl

1) Mg o] 3 o Col 8,3 o Sliy > o g r9pd Jolge | gsn 4 g caslia Jlo ol i Bin
ase cnime )5 el 58 o)l (gylel Jlo sl 4 (lgn o el glail sl assl Ji> ), 853
S b b dSt) 4y dng |y 1l 4233 S 15 (6o (clblled 55 ol L5 Sl g0 45 ] CatonlisS o (ypols
oy cupptn 3 gy Sl adfllas CBam oyl by abl Cawd o &y LS o (B & a2l Bn (glo0 el

Cad ()5 el Jodss oy g1 (Sl 0B g B35

or 4 Mgy (1 &5 5l Al S &y (B LB g) S 1 eizeed 5 (93018 8 5l 0Ad BL)f it 4B
5 039 olag slolee Glygl yoyg Adlae 3y90 (g)lof dmals cunl (s3lhygy g 9 (o (Kimnon g9 5l Conl wslyyy o
U'«"l'@ Jlg).é » C.S).ﬁ Wy 5;{3314:..% Bl h.g’l).ﬁ Jl&ﬁl l.f CA{LQJ » o | \f"‘ ‘_‘“ \YAQ JL» }l A:nhn ))90 b)’.)
londs blod gyl dnsls ;I

oo Jlsel dy olzws 31y g oo jhse] Jatad oo Ailg3 g0 (53,5 )3 daloyuo s pite 31 Lt Lol ol lmazdly
G5 i) 305 s gy ein 5536 355 b5 SSNe 5 e (G55l S8 (ypiomen am> sl disgy
Ao ()38 ) Baa (g)lod jlael 4y (gliwd Ca pw g 4l

F 8y caleg 6o Gl ]y s)bd sl Juad o iien S o)l dtlepu o Cypde b 35S en
i 3 @Y 3 (535 1 alop oo b 15 ales oolizl Jlo el g p clilael cébp 358 ol Sl
el cde gl 1) Sl (555 US) o d Wl g0 €838 5 > B el s g sl (S oo 62
e 2 of oy 41 M i 3505 0 o5 (5 05] ST e a6t St el 8 e

g Alie lio o3

g,

VE-TIVING redlyy g b
VE/N YA 18,55k g
VE-FI0/ 145 mds g,
VBNV shas yy Jlbsl g )b

1slS slaojly

55 el s o
(P8l wyad

(835 3 dloyw Copie
o oels

JEL sudib

H42, M41.

il dbo ()5 sl haw Ce g g S8l ©paB g (53,5 50 Aoy Cupte p3l (VF0) dals 518 g L o s pld ¢ i dane doid alitu]
https://doi.org/10.22103/jak.2025.24127.4104 ¥ -¥AAD (Y)Y (bl

obeyS yal s ol 1,0

'O@J‘:‘“‘i? /DM?—" ©



mailto:mh_fatheh@pnu.ac.ir
mailto:zahrakhayamhaghighe@yahoo.com
mailto:hamedkargar37@gmail.com
https://doi.org/10.22103/jak.2025.24127.4104
https://uk.ac.ir/
https://creativecommons.org/licenses/by-nc/4.0/

S5 Slezel JosS Gt g 2 Gjly Doy g 505 8 ailep S e 13l /1 AP

40dde —\

bls Jis 45 CS b sy il 5 gn o el S8 Sl ol Sl 5509, Jilge Sl @m0 5 comlin Jls el
Sodeols 557 (lne s 53 (51 abow s Ok S 3 8™ ol gla 3 gy alas 31 (ko Ll (Y2 YF O SCen 5 SLE5) sl
Yooh dle o S 5 5 Sler Jbe O s L, L .OTAF OSes 5 sdlo 5 YYY 5 Y00 ) S o Jbo el
Lg)l?JJL;.Q‘.(V'\9‘rﬁ:wjdﬁu)@‘a;)‘}géjﬂl‘ﬁ))og@@j})ﬁ)%é}@p‘dbwtﬂ‘s}w
S, S w0 das lael 5 OB S el slazel O e oiaslits 5 adls &S5 ja (b (sl 3 wlul 1S
ar s S5 09 VU (ol lael (ghyls g S,a (VP OlSKer 5 ol 5 VWA (s 5 s SN Sl
lo 5 LS 55 blie Oo b s cpmmen 5 S o 3L ys OB WS ol 11 3 Slisge Sleds 5 VT ik
OLSan 57l 5 W90 (5 ol 5 i 1) dules o SDgd (sllasl 4 pldl S (gl e sz b OB das lzel
Calides Lol 5 55 (gl slael Sl ealinal Oljee 55 90 5o LSJ‘?VM J e (O e (Y TF (OS50 LS 5 Y
a3k 03 S8 A Gl Olje 4 dtey S8 g)lasl U5 gl 5o (Y4 IA OLKen 575 IKE) wmen (g3l
& gt A AW 53 grn Ol pde 5 Sl S (gl Jlo el s olie 51 (S sl lael 5 4zl bn o
OF) OLRen 5 G615 YY) sl s ot (5ol el pebans

S Sl SBa gyl Hlael Olaa b digy b @ S 0 glaws S jur 0 lan0lis (gl sl el s
Slael (P YY YOLLsT 5 5 g VoYY () Wl L;uy‘u@;a&_\,'\ | o3litl oy iy 15 on 4igy el ol 5> ZS 8
A Sl Sl 53 (bl 3B Wl p o LYY 5 VXY () Sl Soaols S o b i o Seps 5
5 OB US el slazel Ol s odasilis 0T L Vb e p g onl 3l oslinal (Vb b 5 BL anbls <S5
s g YU ol el gl glac S8 (YY) o 5 Yo T 0L K 5 6Klg) ol S 2 4 O ias e
Slael gy b 5o 0B s lael sl 5 eSSl 503 S dl 53 OB S el 311y 305 3L 5y 0 Slodst 5 YIS (A 4
%3;}»@@}\ el s ,a (W40 (g b 5 Lis ) dulei oo T 4 SN LgUa.c\dgr\.\é\ CS L gyl
LVYY o) lad eolinal ae ol 53 555 B plas 1l 5 08 OS50 Lol ol 53 5 0l O i (5l e
e 0 b bl o el |5 sl s Cota (65l Szl s (6 5V oo b dizen 3 53 05050 O ke
Shins U5 0t 5 Mo MBI kS (S5 sl S5 le GFLE ol il (ol Mo el S
Y YY ‘}s,wmw‘\mco\,&g,@yw\)up)tﬁg‘u@w)w%cb«g;"s,z

Sl Slisl 3 0L it & il e oS Gl edasli S Sl e DB S oal 3 Ol sieay DB WSS
c}lsﬂétﬂéﬁwdﬁ&Uljs‘wo)y‘gd‘eu\uﬁ};;\yu;y@b%)lwwgﬁxf‘m>
SYYY Sl 5 (515 0,8 e i 55 1) (6 2he 0S8 Doty Sl Conds 555 (S5l g o

Ll ool Ol e & ply 0315 lan Bl ) OB LS 4s e G 1 OL i 4 lael Osls (VY Mgy 5 ad S

! Tingbani ¢ Goncalves

2Lou 7Khoo & Adrian

3 Fabbri & Klapper 8 Wang

4 Ma % Astvansh & Jindal

3 Tingbani 19 Gofman & Wu



YAV AE-0 Y o0 [ppaan 0598 I slaslas 2ils aloes

Golzel Spo a1y 355 wlo w487 SHIIE wle (YT OSan 5 o gala ) 508 S3L 53 (glo g0 ST Ol
5T Y0 T pls) s 5 5 Dltgas plonil (51 D8, el U5 0L D dias e S 5
Gl solael 08 STl L5 87 o,Lal (Y+IV) O1s Kl 55U copl s osdhe (Y2 YY 0l 5 TOLs 5 Y ¥Y O, K
2 ookesl llsl 555 50 a.G;-fr-“«‘-’ Sl oS n Jb gl S 5 08 8,8 kel SOl slas oS Ol
S Sa soleelad, s Jb L;u@,é@,a;i,u\ b olyls el sl o558 ol L;LA;}:J Lle ol g
T Cal S8 5 S s oyl lzel 8L 5 53 S b IS5 Shee 5 e sl S5 ol ply S 0 oSS
Y Ol 51655 5 YOIV 0L 5 e oY VY oK

5 sl 38 oyl 558 55wl Sy e 4 Ol 0 S8 (L3 (65T slel Olgn IS5 Jul e
Sla s 5 gyl 3 5dome G mbia 5 Jams (la)Lid 1L 5 55l s3basdl il Ll 3 s (Y2 YY (0,80
XYY STl 5 V¥R OKan 5515 ,dSKul) Sl ylsy 5 5 Sl p Cadl SIS 5 3 (355 3 wlew) (5l
> Shae K5 S 3l 5 358 0 moma adorly (sl (26 el o b &S5 51 335 5 b pr Sy e Il 3l
6%{%&&35}3%\#ﬂ%ﬁ-&.(¥'\«L\.J)MJ@)‘JBJ;E'M‘)L&dﬂéﬂ»@)d)j-‘-bycéu
OLSen 57 plekl 519A: M al) Sl JIIE 5T S8 I a5 033l ey 48 ol O ke Solesansss |
5535 3wl e Sy pte 56 Wles ST AN Oliisee (g 5l (Y YY (O 5 T 0k 5 Yo VY 01, Ian 5 00 5 Y YY
N g =5l 5 P Ly Y10 0K 5 0 ST (Jle Olgie 4) ST S S Jbos Shes )
@@gl@\;—&jﬁ\sfﬁchZd))T_s‘,.n,:ui;;):QLAﬂg;iﬂmﬁﬂfng)ﬁEMQHUm&l\S(YHV
el s a1 S8 5L (65T g 5 ) 2l sl alls (358 05 ale Sy e o Sl 15 S
S 125 058 IS 5 s olzel asy Pl el (535 53 ale Sl oYL plaw ai oS il sl O e il
Sy 2l 5 el O s jlae! (g g 1 (g olael Jlo mal 3L 53 55 S50 ol se 51 Ky 2alS gosls L2alST
(YT ODISan 5 sala o) dos EalS” 5515 003 St puke Sy Ll 5 o0

5 S5 K0T 53 & ol @y dy Doy g ol 0 S pote 4wy ok Sla R 258 ans 5o
305 IS Ol ol s 48 305 5y GVsles ol 53 53515 55 gl e oS b i b
S8 IS 553 YO (g5l slael glacslua (Y2 YY) J 5 (VoY) &S5035V o) i 4.l 108 5T kit 3
8 b gy 4SS i s el e ot 0 1 e e 6l lasl e 5 ol 65,8 e 0
Sl Dy il ) s (S 08,8 jlzel Sialer Sl 4 oSl OB WS el 5 Ol S

o) duled Jos 55850 a3 pl a¥le el immen 5 glzel (slaslsyl 5 45 Wil 5 o ABL 558 OB W, el

! Abuhommous 01e

2 Haspolat 11 Smith

3Luo 12 Tlham

4 Tian 13 Hatan

5> Bauer & Esqueda 14 Senan

6 Attig 15 Aktas

7 Bendig 16 Garcia-Teruel, Martinez-Solano
8 Dong 17 Lin

9 Mazanec 18 Choi



S5 Sleel JosS Gt g 2 Gl D308 g 535 10 aile e o pite 3B /VAA

wlo p eme Sy ke b el 0T 5l 0 Oy Il 4 a5 LY YYDl 5 Ol ae (5 350k 5 V0 YY OLISGes
Sl o o slowl ColSa Ul s 5 xils (glow Hlael 4 g YU oo s S 5 VL Siale & ydb 555 33 8 4o
LT sy o A8 o983 53 g ol Sl 55 ol o digy (Solowd el 4y jim jun 9 2alST 1) Codlas Hlael 5 885 (6ol
€305 dugr ($ulow lael S 0 ()l el b Ce o (65T Siale oy 53 8 p3ale Sy pie

S 05 8 edalie 15 slas Sk s (Mo 4l 5 s b5 5538 ) ol 5 J5s 53 by Slllas oy b
6 Hlzel i s ey IS 3T 350 g0 a3 55 (63 9ukmmn (Sl ib 53 5 sl 0k 0313 B b sy 4 Sewsl 0 5STU
LS ol 558 Jo3 53 ol o b 31 (e a8 5 e a5 035 Vb s 5 L el 8 0y 50
oy T 53 o a 65 gl s g 5 Jool g0 4 Sty ke oy 30 53 Wl (A b 513k ) Jlo el o7 (g o
Lag ol slzel fhuad o o il 5 oo ol g dr Jaws 5 ST ,5 o8 5550 ol gy p 0205 35 4SS5 6l
3 ey S (Coa) gy (515 slesl 0 5 dples oslizal ale pl 51 il 5 2o b ST b il oS o3l a3
@\6),,,:,w,wuwﬂqwuu,@,;uzsjquu,wMT,KQX#.QUJU;J{&WQHR
ol (G365 e (Kol ol S Kods A5 5 ks o g0 5 ke ol oS a0 le pun jl enlizl S oukins Ol o7
gﬁg;,;_glsuuiaujuumt?aﬂ@b;}; Side ol oS Sldgns il 5 oo S 5 &S 548 fuols Olued! U
3 S e W e 535 55 b aTHIS g ke Bl ils JUis 4 15 S0 SanSla s Wl o0
Gl Slysal 3 ok 3 S K wle w4 s ecpl by ol S8, 351 Ol ST 4 gt 4 (6555 g
2 S BB 5 Glem olSs Com 5wl OuE Slezr 3,0 ) 4 a5 b (b Sl 5 Vb el 5l Sk
Sl sl ST (Mg 5 e 5 0l 2 03 gos delite Loy 03,13 5 5 i &5 5 e O LS Glacs s
Sl ol b il 5 4l 1y (g 5VL G5aile oy ST Sl 390 Ols pl 53 (S el gl (Sl S5 gl
6%\),;34{&;},,4{,\;@\:4@%gl;\wﬁ&u&)lfquﬁ%|,J?¢§am,@uﬂcd,wguw%
B33, Eris op 4 OSSE B Gl iag & Al Slaail sy 4 a5 Ll Bl Sl 5 b
S o 03 g6 0 Ol SV s 0 Gl LG Sl 0Ty bl gy o ol 55 (hun g OIS slowl 5 lal 5
il Sl 551, 08 S eslizal (63 5,8 Calal oo ol 4 g sl 5lael 3555 5 (ol Sl

(olis gy 4 als) 53 5ol G JEagh o0 Sle s s b sl Sle o il Jtagh ksl anlsl s
Wl ok sty a6 ,S a5 sl alg 5 Ra s sl e glles Gl
band 5 anu g5 9 (155 Lo ¥

L@JT}\a;L&h\)éu cb@l\ﬂca&bébcb@rﬁ)’l.g‘sjlifm“ufﬂ‘ghg;?éyj\wtaa:W\é\ﬁbdﬁ
5 W0 Ol 8 5 olald) s &S o Olibalgw (65575 g 3 A 5 e 53 il OS5 6 558 el (S0 4 AL
O iy 5 0T bl oSO8 Ay 5 5 Oyl 3 mle ol bl 5 (5 lows Sl el (gllael (VP v O SKan 5 (gl
doles Catls e Sl LB L1y eds (ol 5 Sladst 5 WYIST gy g 457 03ls 1y e ol §sme OLIL 5 4
SN ale o 5 (65l Jlzel gy b s2ma 55 (T YT STHIS (VY 00 5Tl 5 Y48 (655555 b

! Parviziomran & Elliot 3 Karakoc
2 Ma



YA/ S0 Y o0 [ppaan 0598 I slaslas 2ils aloes

el Sled 5o ST )lie o g a5 28 B LS)‘K‘“,L’;“V"‘SV“; D68 onl S8 550 Bl s (S
S ) sl 4 e (65l il 5 b b a5 5l (oS el bl 35 bl T b e 5T (ol
N 52500 5 Ol 52 LY 23l 55 (61 6 fhn (6 s S (55 & ol ) (5l el o 358 0
caod) AT s ol T 531y Jig ol 35k oo 536 15 (65 5 sl (6 min aaljl 5 53 s 5 b ad Oluo &5 3 b
Olge a1y s,los Slael pl ol 5 3me A U o Sl Ol giea |y 8L 55 (Slaslas Ol o Lo s ol )3 (VP2
ool son oS b g oled Jlo ol (sblm JI5 & g (VXY () 23 8 a5 55 Socasls 587 (o8 e (sl 15151 S
(VF ) OLSan 5 Sk OFr v O 5 5B il S (5l izl aigs o &0 (6 5V St b LD )
Ol gy ol el ol 0 s ey I3k 53 S8 B, 015 5 SUhes Sy ST s b (s 0
3 Ol it 6 30 00 (U g g0 51 6 Dlplzel I (leingy Ol LA 5 4 0 4 IS5 LS 4 3 i
Llags (6l Hliel 4 glins J> 4 S8 ST L o ph o owie S8 8 3551 1S 4 ol 03 58 e peba
OVF) 0L 5 SsbDl 5 Y YY () el ()l slael bt ooy 5l ol Ko SIS ol (glaais 52
e 3 el OT (S g 4 5 Jyobei 1) 5 50 (555 5lael o 87,5 487 ol Gl 3k (5l lizel fyoked oo
(VYY) JLOF N OLan 5 3 sbDol 5 Y YY () bl o s 0T 4 5 S ol 03 8 (6,18 Couta S5 45wty (6 )l
SBCS 3 g Sar S g 5 HB g V4= 558 35 0L (635 el s S V4587 5T L
L0551 5 VL Slles ESy o e 388 S i ol pegdle 5 il Coda (o)l Hlael Cam a1y SIS T
b Lol 0 o el St e 40 O e ks las ool (o s 1y 3 50 (6l lael o7 il ol i
319580 0,8 a5l win cal 3 15 35 I plas 5 il (ol slel 3l eslizel (1 (6t blad (S ulel 4l
33 0888 el I3l o8 il 1y 1SS ol 5 08 as lzel Kos (ggw 5107 0L Ken 5 sl 5 YA ST,
Skzet gllael 531508 5 Jle(sla S35 08 s slzel 5 e bl Olisla a3 5 ool Cstls 5L 4y 3B ets T
b o o glasy g Ul ST Olsie b ingy 55 (VFF) aoud (AYAA 3l o 5 oo S) dins o 15 L5 e
WS, iy l o p3 V' 350k 055 & 503 3 (65l lie! kel s s 503 Oy 6557 01 OS2 6yl L
2Bl LD e Ul pomen Aol Oy 1) dig (ol Hlael B ol sl dliols 31 Ao ys Ve Jluja js 45556
8L dal gl aig g les el 4 S E laws s e ole ol il L 5 S ST gl slasl i s
oy Sy e ol (S ol o (Mol Ilab o a1 553550 kol S e ¢ 23 8 55 dle e e
T 5 Ko ki b (Y1 TOLKs 5 i) ds dal s gz bS5 VL s Slee @z 555 o
G 3 gy Kiman (Kuds pds o 2) S8 Sles 45 2 6,803l L 558 53 arle gl jlas (1AV5)
9 GBS Wl 3l s immen 5 0l ge 5 (Sl 4 jp o Aol OF ¥ OS5 o3l awy) Lyls 5 kul,
ol S1OYAF O Kes 5 gl 5 Y18 0 Kas 5° 1) cl S5 3 Kol b o > o5 Bl 3w,

)lg-sQ.fj.':4?;35)34{:}.'2(al?dluisjf)sqlnfszL;J,:.i:;.nglfqbﬂu\itiafw\d\jiilﬁ&l{j@‘}l}bwlé

' Covid 4 Mckling & Jensen
2 Orlova & Rao S Gill
3 Nastiti



S5 Sleel JosS Coe g Gily D308 g 535 10 aila e o pite 3B VR

300 35 s e 633To s g s p I L (S s 5 K5 Ok Sl el nlials (S
Lo I e oyl (g1 48) dias o pobaistl 555 j3 ale ) (5 b0 gm g oS ool 5 (YY) O, Kea
):qbﬂﬁguﬁﬁ)adﬂﬁywﬂhjxﬁwbtsjz.iﬁébwgbq;.acnu\ogudcmgwﬁu:):
s 6 338 3wl 86y pie 3b 31 (Y18 Tiasl 5 Collall) ol dalgs SRl cligls g 1S is S
Syt (Y8 IOk 5 ) i dal o Jle Oy Jlait 2013l 40 i Colgh 5 8 s n 20715 (55570 50
Gl doly & 61468 l (Gl sl a5l glyls LTS 5 S50 J S LUy LB L 23 8 s aleju
6375 30 (6B SLAOL 2 5 50 OT Lo 5 0 Cy 85 Lo Joldom 1y ads S5 5 STl 41y ol ls 22850
e S s OF s G 5 S50 5 110 FeSile 5 0le) Sl ()l oy 3500 L2l a5
Sl 5 il 3l S a5 ISe 5 (6)3T5 0w Ll o Colg 534S Sl Hlay 5 5 oYU Canl 51 53 8 55 e s
38508 Vs Shee Sl 53 OV (bYWl 5 (65555 3,87 Olkasl 4 YL 033k & 5 L Oljlelgms g1 1) 25
Szl Gb 5 o el (63 Ol 3 1) S Wil g e 358 53 b e Sy ke Sl S ags
VXY O 5 o sals o) bl ¢SS (gl

ol el 4 IS8 s Ol 535 55 dle e Sy e izl Ol (Y01Y) OLISGs 5 o sola s
Sl (551 e o oIl e (61 555550 (5l ol ¢ 235 53 e s ke il 53 el SIS 5T
>J§L~.¢>g,:eui.s;)sc\il.a,wg,iﬂ.x.a.MJ@QWQ)WGWJJ!)QYIZ&MU)!;)'\Lsg;g-j‘_}{léuiégc\f
Sl el 53 wlal 055 6K 53 8 55 wle e Sy e (Y0YY) eSSl slizel 4 s dal o gmie bS5 5V
S e B oy Co e b S 558 03wl LT ke b Ol e ) S0 5 Sles ol 252
D5 Bl 535 53 o pomw Sy b (V1) 76T slizel 4 iy 35 SUlas Sy e 5 (55 50
U35 sl Copde b S s s Shee dzxals ol (YY) 0L 55,107 sls Sl 1, &S5 T3 5m
dé—laﬁ.j\gg"_,.g;;Ls:.:a.glj69‘,34\{Ls)jT:yui.l\J'é\)C,éli.\Aljs-o\ﬂ@!,&j‘Yl{éjjT:y)&lile:M
Lyls oS b 68 ol a slel sllasl (6 2t Jiles 08 waslzel 5 Sl 08 s lzel ulsy e 5 A
Sl ool 4 oo iws 355 3 le e o e (YY) OLK0n 5 o gala gl slizel 4 (Y2 YY 0L 5 o sala o)
5Bl 6ol slzel m OIS W15 o st o S5V (6ol sliel 4 S 8w s b g iduy o e |y 55 Le0!
sl 0 &1yl 55 Doy s as aag s Jal and b odd Olo Clae 4 a5 Lo opl ol s a1 aig

el S 3T (gl el fods e 538 03 e e gl 4

s 5 (S T s 4 Ol S8 Ol Loy LIk s bl e el S 3 IS STl e
S50l S8 (Y YY Ol 5" SIsb 5 Y+ QDI 5 i 5 YT Il 5 O jas k) 3 ged oy lal S 5 Sl

Glaaal s 4 5035 Aelite ) blas (2 b Al 5 o Ol s dor &5 5,13 03l S0u p abalre 2 b 55 (5,108 56 Ol je 4

! Barros 5 Mazanec
2 Altaf & Ahmad ¢ Agha
3 Siddiquee & Khan 7 Alvarez

4Mun & Jang 8 Tavani



ARATAL Y- W1 o0 [ppaan 0598 I slaslas 2ils aloes

25 kel b Lo o OB el 5 Oyl 5 (Sl 41 0313 0L L (Y04 0l 5 i) iy S 35
sokiel Jlo pal a plows Cad 93 55 Wl 5 oo (el K Lammn S 55 (35l DB 03 g Sk Ao 03,13 5 5
o 4l 3550 53 ltten (Slasl€ s (Y17 OIS 5 (6 18) il 4xbls (63 5 Cnal (5l slited ke 40 )3 iomen
Sl Sl gl 25 pl g (G5 Bl D) 55 L (slaw 5o ls s s e BT 1 5 35 Al 8 (5
4.1)153.g)ladjﬁéjiisﬁ&&J}Q:ﬁx@)@jd\g-):sdnbuO:éjb)'\éqg)-@f}})u\iﬁ)\jlw:o)!w
(i I3 GL S s Lol gas e dile dalge asls ) 5 08 b cd U85 ls e Ol 55 Siale S yds 3 sls )l 3
Lssrs sl 550 Ol )8 ST el ol b (Y000 & 5gisl) 355 oo 50,5 T (slags 51 sl clacs ylga
g b 3o 039 <555 o3Il (g 5 dile eolsyl 3 o b gla Shs S e i s Siale Syl s pde
clalas 55 S dalna 55 ¢ 803 (g 31 (K205 g5 3 35008 s 5 g G I D 5 2313 B g (3Ll
b il Syl Wlg e Ken el Lo 5y 5 T dhalre L S5 (g5, YIS S S e Asle
Ll o 6303515 4 G Lol o sls s g G5l o6 53 6 el gen (23 i (6555 b cnl iy 3L IS ST
S 34 g0 (6 Zamly a3l b G Sl S8 b e (S 30358 s Kos s s S Jelse ol
Sl b & 5 Sl 14 6l b K3 5058 3 bl aal sy S L (g3baml Cmd e Sl dhalre 8 b 51 S
Lg‘j‘_gé%.}J}Aj‘ﬂb&i}iil?A.LA\’.A646}@&‘6\%&\5&).&5&\.&‘},&‘}9.Jﬁ&éuﬁ)dkd&é}‘
4;\?@,,\56@#;!6@;@;.%@@;\ﬁll,@;a\%o).\s,;@?wSwidu\};;\gﬁwﬂgﬁ
S am 13 8 dal 3 has Cumbge 3 5lsyl 50 b g ol 55 el SO 5 g s o SRS S
S5l Sy 31y Gy el e 5 310 oMbl A e 5 dlolne aol L5 (Caad (kS (Sladst L Y sls S5
(Y40 ¢ o S) e o slom! blia (3 b (5l

Sl L3 ST 0l (YYY) 0en 57 Sl 5 (Y41 Q) 01 5 i e (YY) gl 5 Ol jos 390k a3 ol o
5 S8l Sy y L (YVP) IS 5 (ol IS 5T Lailyy kS 5 gt ol Slael 4 olaws 5 4l
35 Jlozl ag iyl 5 5 O e &) S o G588l )l 487 SES el 3 S 0Ly 687l (6ol sl O 1
NB S Sl 095 5w p s)lisl D) g 4 ST GV I (6 iy g (ST o ke |y ()l sl
G135 5 el odd €l 0liS” b Jaw 5 aoT 31 513 15 Stls 5 085 55 T OL s . ias o @1 dax o Jlas!
o o3 G b Ole 3 S L8 sl oyds s S IVuzal (Y4 Y1) 080 5% g .S o sl 1y (6 2 B gme
Ol s 5 580 Sy Olas L3 87Ol (Y4 YY) 0, Kes 57 sl il (g lael Jlo ool 3601 LY 51 (S Wil 5 o el
Ly ol Sl Siaile oyt 2 (YY) Y5 5 o dosl ol 5l Calem 532315 3.9 5 (6 lskine dlaly &S0 39 3
o DL W5 o S 355 G3le S8 e 53 SYL (5l el 4 S S e s Ll ol s ST
Wl 0 1)) 5 Doy g 4 05 p 90 b b pl ol s AT ang 5 15 6ol Sl

.;M\,t;\fﬁs‘uL;)L?a,p.:;l&w@ﬂﬁ;5,:@4;%@).@:(,“,;,;

! Hennessy & Livdan 5 Xu
2 Fabbri & Klapper 6 Jianti
3 Barnhizer 7 Lin, Zhang

4 Tavani



S5 Slesel JosS Gt s (il D038 g 505 58 il Co e 3B /NAY

SR b, Y

Gl wd o = o 5 la Ba g0 e 05 ] e sl Blod 515 (95 5587 hass Soda Bl S Sl tags
oslinal [2ags laans 0 g03T 5L 3)se slaesls (655755 g 03,7 5 IGLulST oy 5l iomen 355 00
554 555 a Jola 1y 01, Jlale Glosl wss 3 odd 4 p b (SbS 5 adS bl tagh (gybT el s S
(Llodd b me o lg okd JbLE amel> Olie 4 Ls g yls 1) 55 dal 5 oS oS 5 Culg

Bl oiS 5l O g ol Glosl osr SIVEY L b g oid 5y e 53 VAR JLu I 5 S 5 -

L VP Y BAYAS Sl o3l b oS b 5 sl slecianl OLL 4 e &S 8 Jle Jlo chnglio Sl Lo 4
AL el a5 Ty s Jb

daany (&5l I o S danly 5 I wlm eS8 & gsli ¢ Kl F bl Lt 4 -
gl o (oo 4 gad 31,15 ((Jle Sl 3o 5 aeSL claeKs dla

ALEL o s 3 VP BAYAA Sl o3l s T Il Sledibl -

Asl adllobe £ 51 i SMeles atby OS5 -

Slaosls 5 St ESlot 6 S S G S0V DMl b ot 6 S8 ol ansle ilgi o
slas b Q}A)TQQ.M‘_QJT:J?WW oW YA JLF e 035 S5 sl wlie gl s Lles T
@Mljﬁjc.advu)_sc\f@\iu@\;':grjy.C_,...alo.,\..i»aa\.&.:..a\c(GMM)&\iMLg\AJJMfJJJJ]ﬂ)}%
aqw,,wojwjt%p,%,\fjuom@Afajﬁwi_;;p@ﬁ&@bg,b)wsj%y
‘5%;‘;4\,\;{\cﬂlcﬂu:))am:w,A{J.uws.;&\ﬁ.gjzuw@\dug&gﬁéu,ﬁ\j_u@«f‘(GMM)
Q}k«.?g\iﬂui:«@r.mué}o:ﬁﬁ;quMMo.xz)'&.;JL;)lf)'Lﬂ..Uj&up;'r_:,ﬁd.u);aé))lf@‘_g)lﬁl
or Bl 035 e 8 08 Sl 5 (1881) WL 5 9Y,T OgasT 93 dhooy 4 Ll 5 o & 315 Ko a5 Lo
ol sl B 53 053 45 pp e (Snen 3 g cllat EBazr e Snen 0305 558 ool S s
Jl:\)Lg.u\‘,&(g)g)ujMQMJQJM@)Q}AJTJJJAFQ}sjr.xp..\:.f@;)yjﬂ)d)‘qf
o (Stcar Sl 8 5l GMM 053 rens S oo ol 3 Ll 0351 s 5 o v (Socmn ok 53
WY Sl 55315 31 (S o b Wnans 5 0 5a 3T L 3l 3 o 5 sl a5 o (MBS aholan 1 o Bz 53 35 45 50
R ) 53 Sl 4 a5 LS el S5 LB o plnil s b o165 05057 6 b T ks (gl s 5
S b gy o S5 3 g 3 SIS (ol (553 gy 1 41 (S35 Dol 0k e3litl 4Bl s (slay5ksS 2,
b sy 0T 4y 3 ISl 53 a8 5505 1 58 ol il go3T g 0w S5 31 85l 5
A3 Sae S5 SNV

1l ol oslinl olls 03,57 5 534S (V) e S 5 65 31 i sbaans b 0sasT sl

TRyt = a4+ (1 — N)TR;_1 + 8,CCCi¢ + O,H — BPy + ©3CCC i X TRir—4 3) o,

! Sargan Test



ARAVA L Y- 1 o0 [ppaan 0598 I slaslas 2ils aloes

S e S e e
(CCC) 53,5 53 tlo o s ke 1) Jina yuia —V-Y-¥

SO 0L 5 Jg 5 (10 olils o513 & 5 (cligiysTab (1¥49) O, e 5 515, kSKul i ss ol
AT eslamal 5 gmls s Glaclus YIS 550 5e (63 42 50 ¢ 3L 55 Salus Jols (53,5 s ale shel sl
3 (CCC) U 4oy fshs a5 g copl plu 555 o onlatal tangs Jotue pite Olgiea &S5 Oldes (6l 5 A 4 )
b 8 ol Feslinals;gn 538 53 ale e Ly ke 031 DU g g3 Jiten ke O ety OT ook JSE5 (gl i
La 59,5 3l doms 8L y5 5 I 55 (sl ogms St 0585 SOk ¢ Jols (CCC) Ui dor s o 45 o (sl e .o
(INVP) YIS 55150 (63 52 30 (S 5lgS0 b oS 18 1 55 (o, 3) 45 2 «(ARP) Sllae J gos 50593 ¢ Jals g o 5 sbots o7

(Y LO‘)&QA)})}:) Sl 0l 03))T (T)s\bb )Jé\f?(;.w‘ (APP) @-\a s}‘bﬂ. 693 9

AR, + AR,_, INV, + INV,_, AP, + AP,_,
_ 2 2 _ 2 Y)
cee= ( Sales >+ ( COGS > ( Purchases ) (¥) sl
365 365 365
(B0 glaakal, 5o

s\ Purchases a, by,3 Y odiplel lgs COGS (2l 54,5 Sale (& 4>y Jds 4= > CCC
(528U 5> ol IAR o5 Jsl GV slgin 0555 OLL YIS (639 50 05D ol (5l & VI eliples
ol gzl el AP 5 Y 5 5150 (6355 50 INV
(H-BP) ;6 ©oy8ips5 Jituua yiia ~Y-Y-¥

GG s (VF 1) O 5 SsbMl 5 (Y1) 018 57 LS sl oYV ) OLSKes 5 o i ollas
ot S8 1ALyl 5 s 6 VL Skl 50 ST Ol Sl ediyls 6 5YL s T s aS SeS b s
A sl Caxins 3 g b ailes Sl i 6T 39 Ol a5 S 0 Jl (gl a8 Sl (V 50) (550 95 (6 ke
OFY OS5 S 35 dalgs (1) A Sy sem opl b 53 5 (V)
Sl Hlael Jidad S il iis VY-V

30ke 4 i85l st (1) Sk 3,57 5 L OFe o) 0,800 5 SsbD6l 5 (Y2YY 5Y2YY) J fags 5l Cond &
OF O 5 SNl Sl ol vy p LS 2 (gl Hliel S o g 53

ATR;; = a + BATR; 1 + uy (¥) abal

Golew Slasl Lol gl b olyls S s bl 5 ol dsbes (TR) (gl Hlael Cand 0T 3 &5
e i O35 slalime 5 gite Sl |5 0583 5 ol 05 m Sk Shee A 5L umen .ol (APAY)
3 6l S 0 oS el &S5 ol iSOl 5 )l el i 3 5 0ke & 2S5 ) 5 s b ge ATR
5 S 31 gg,m LLYOYY S YeYY VP LS 5 Seb) k5,8 e s ang gyl Hlael S
b o i TR ¢ 5lo el agy elaw Jslae (F) dlasly 0s (351 p3lis () o, K

U Hill. 2 Bafios-Caballero.



S5 Slesel JosS Gt g 2 Gl D8 g 505 0 ayle e Co e 3B /N AF

Slae) Cad 0l pnd (Gl jite 13 p Z sled el (i 25 L8 1 48T el (65l Hlzel Ced TR G5 abal) 5o oS
03 Sl aalsl 53 (V) o 5 4 OF2 1) 0L 5 (5 5bDal 5 (Y2YY 5 YY) 51 g5 b &S Sl (55l
OLan 5 SsbMl 5 (VoYY 5 Y2 YY) 51 (6,m @ 4t (sola Dol Sl @ ol S ot 615 il
il sk oslizal (8) Jds I (VFHY)
TR;¢ — TRi¢—1 = A(TR*;y — TRir—1) + vy ©) abal,
TRip = 548 eomai |5 0T L 0S5 &8 ol (g5l el atgy preba 1 0 il O3 TRy = TRy 0T 5548
o IS 3l (5 S Al gl 035 o pemnsl 0593 65 43 45T ol (5 )i el atgs o o il 31 25w TR
Sl el s S Uslne ¢ I3 pne 4 6l 0l a0 )53 ESG )3 oS Sl gy 5 88l (Sl Lzl e
aﬁggg&)ujp\&wuﬂdmﬂpgwggw\amwco,,gagﬁsul%jdéb
Olobmn (S5 (1) sl 53 TR O (6ol izl s (6 S o 3 5 0 Ui 5 ety (5500 5l 4 gl
2950 8 4 ool slael bl S i gl Jas 55 8 LT e Cas 4 (P) sl o
TR;; = a+ (1 — )TR; + AP)Zit + vy, () aka

J.;..\a‘u'c.orud..\a‘):dﬂ&h;}’,_}ldaﬁ)lfdhﬁkp‘\ Jada

IR JEER S gl

Lol JS s ool a3y o5 4 YIS 0 plad g Cost Loay
St D530 ) 535S s B e w5 Do S A Cost * St 4y p O i
o Sy g ol b 93 (S5 e ABL it 4 3a Sl i S A Cost - s 4 A Sl
b alyls JS b o2, SIZE oS el

La ool 4V 5 5l 50 (63 2 po S Lo Inventory SUl 6o 50

Lol S el 23N O 5 3 g S RE wilil sy

e Jl 51 S b sl sltes b o2 S AGE S b e
laolols JS 4 )l (sl aly o Short debt Saol S Ay

bl 5 5 b, ol cos APAY SIS ol el

(\?d)o\)&w}@)b)ﬁu(Y~YY>;J:G;»
s saasl —F
ey ST s —\-F

Glae O il (ke Jols b jite s g LT .ol 0l @l)] ia g% (sl e o 55 5T (Y Jgd o
b S 2 aalils pm 800e 358 o0 otalive Y Jaido 55 45y shilen il o Koz 5 S0iS S ¢ olus
o3 okl 4yl (S a gla o yIs VY Sle b 48T das e OLES (+/Y4) jlae O3l ouil 5 (+/VV) ,lie
o) eSS s (el 0l Il sl (s Sl sl gy Ol s ) a2lil 5 g Jowe 5101 ,g5 5lale Gyl
C/FA) Sl b (6ol (oady Oloa b 0870 Dol ST (oads bl o 55 3L DL L (2 lalS 0 odiasOlis e
Hu\°>;¢,;\:wt?@4u}m;\\)>j>~L;u@t,bgw'ucs,ab}ujjbygwltyyd\om;ow
b b Ot e 5 oo ais ja Sk as (a1 S8 e ) Ll s 2l @ 4 e S

S il Cas ol 31 3lse 5 SIS Sl g 53 4 e ediasOlE Cl (Sew b 1 &S il Ku



ARV Y- o0 [ppaan 0598 I slaslas 2ils aloes

S M S 50l ke Sl o 5035 B CS 8 (6p 1 La i Sl (8Cae 55387 )5 dm o b
38 53 il Sy e o slme il 0y SV it ) (L) ol e g b G b 5SSl 5 4 g
(VE) e by stls s gl slael 5 Ll (65 m gn 4 Glate OT 0y 2S5 (VYVA) Sltie L &S5 o510 & ez

!

s yize hewo g7 ST .Y et
Sas S ol e s S s e
V/AD \ZAAY /80 ARR) AR VE Cost s 3»
\§/VE /44 ED e \/ind ¥iid A Cost * CICAPUISINCH N,
4/A4 —Y/M VAR -V AR —/2VF A Cost - e 4y Ol ks
Y/F) /EA V/VA /¥ Y. /¥ VF/AD SIZE S e il
/AN /4 NE YT %3 YE Inventory SUl 535 90
A7 - /YF /Y - /f% /PA Y RE il 3 gur
/04 - /7Y /¥ /0% AL \rid AGE CS i e
Y/OY ALY 4 VAR AL  /AY ALY Short debt ool ST A
o/ V/FD ¥ /e A Al< APAY s 6k sl
A /Y YoAY -OY/FY Y $/A YOY/A CcCC S8 b e
Ve —/\F e AR Ve /e H BP Sl s

AR a3 St 0305 gl —Y-F

S oBa el S5 4 p5Y ol ok 3Lzl (GMM) a8l o (gla ;51287 gy 51 iy slaars b 0 a3 sl
O}M}‘%l{j%}\f}boLs6\&;3)}"’4&&3)}&@Jﬁww‘)&}).’d}&)ﬂ@ﬁmf‘jﬂdu\ﬁ))
rﬂdz,)@m,ﬂjw,uwx6\j.3ﬁcamu@\§g@,iéu,ijlj@;ﬁsc(GMM)agM”uf
0 liS” Ol pmit —O8 Sl 05T 03 55 l3line (ke pmadnd 3 i g Ladedie Jla > 4 I8 4 (63l (Sla ke ] Sl
Gl (VF 1) O 5 SbMal 5 (YYY 5 YY) 31 ggpm b ool ladite 3557 5 55 ok ol (glal il 35 jome
0355 ylablne 0T 0330 bla s 51874 (g3l e Ol 5 0 s (gl ke S5l 4B g g il s o p 55 48 5 e ko 2 3,57
505037 53 o Sladly wZood oo 0iladl )5 Jl o Sicans g 355 oS Ol 93 s 93 L3 YT 05057 o)l
Wl 0 B,V gt 53 0503 55 ) gl sl adibe 55T s Jlzel pn ¥ J g 53 0 1) s

w—b\f‘)b_,u\syj\J)Tksub‘}a‘jT@lﬁ ‘“d_,-\,

Golalas pelaw Osa3T oslT 0537 ¢ 5 Osa5T
e vy /v cn =08 5l o )LaT 5l lee!
e -#/¥4 L= YT o,lT (U 4 5) Serons g5 pelas
AV V/VE Gg— YT o,leT (p 33 4dd 5) Stron 5 ela

&Muﬂjﬁ@ou\ﬁum\cdﬁ-\?)b 45)_}5\.@.@\ou\.‘f‘uas)}T?J)u\?Jsﬂjk‘sL&A:J}Q}A)'T@\ﬁ
Qyub}l&)}b4.:\#&:5}&6(;..»‘.3)}&d‘oMJQL&uSC@‘M)JVOJ}bhdﬁ)b&bﬁ&)%}l&'&‘
&S Sl 3y50 ol okiasOLL el e oS Aias (B g |y g ()l Hlzel 5Ol 5 s 3 VO s g ST 6 e

S 3a - A)(—~/~~~\‘)Jz>f,;quﬁqﬂm@wﬂyw.%b@p\o,y@,K@L}iw\AQSJ.::,



S5 Slezel JosS Gt g il Doyd g 505 8 ailep S e 3B /147

(238 53 ale Ty ke (41000 0) 30 31 ST (5 lskme prdan b s oo OLES Sl 20 93 U5l 43 (51 3zl 350
el gy plis S (IS0 (ol b jr Ly ke 35 b 8Bl )3 iy 5 5 5 (Sl el bl Lo o Ll 508
G S e 13 58 03 35 A2 )3 A0 Bl mla 55 g gl 4 B el ply (8L al s A5 ang (65l
C))'\;JL;JM;MCEM Ldas o QLS Sl Zags £ 4 b gl slaal 5550 S (1 — ) (4/¥Y) Gialr &,
cﬁ.fjﬁa@jdﬂg-C))u\;legé\jjs.xéqbw\)é)w)@d&dﬁCﬁpjwﬁaw“)ﬁﬁcg‘jﬂ.g-&).ﬂ('/'"')M)J
3 503 35 53 A0 Olirebl el 53 (2255 055 40 8l s (8L al 5 (13 ag ()l el 4 (glies S e
@Bl 3 A ey o5 4 5 38 3 il g (6 i Ty e il T IS B B U5 o gl 4 5L
el 4 Wil g e LS 5 L 5l S e cdiBl a2ils ol 5L 5 6 VL (el D)8 il s K3 b 5l sl

s S ST g3 dials e 1 Ao )3 D (6 lskinn o 53 5 Ja 3 Ko (sla ke 4l ALl s a1y (6

s 05T gl P g

TR; = a+ (1 — M)TRy_y + ©,CCCyy + ®,H — BPy, + ®3CCC ;; X TRy + O4H — BP ;; X TR;;_,
+ (W) Zit + vy,

Sold Hlael bdai Sy 1 AR g5 dtsly uiie

Lg)\ét;uéa.u t oyl 3,1kl (glas ) ol Cadle s e

ARER \Y/0A VAR AL APAY-1 ol Hlael
W/eee¥ /08 \Zaxd Y/8Y cce 38 s alaw o e
VARER A/IYY [+e 8 /00 H BP ol Oy
LVARRN] —-\Y/40 Y/#\ —v/eenY APAY-1 x CCC Jyl els s o
VARER VY ¥ /2Y —/YY APAY-1x H_BP £33 (ol s
e 5% 4 /+¥0 Cost laas 5o
VARER -F/rY /oe¥ —+/4\) A Cost * Cde a8 Ol oS
(VAKER] Y/va /0¥ /+\Y A Cost ~ ST SR P
VAR ¢ /0% VAR a4 Inventory LUl 659 50
ARER Y#/Y o/ /¥ Short debt S ol ST A
/0¥ -Y/f¥ /o0 Y A4 SIZE CS el
Jeees ~F/%A VAN —v /e 0¥ RE ailSl 3 e
VARER \o/Y /+Y4 /%0 AGE CS S e

As J s dle o il

LS J xS albee ol

S Pzl ¥

lejﬁgfoud\).}C,.w‘a-l.&a.ﬁ)ijdjbjjc»'br&aw‘gfougs‘jw—dl?)uju\.:_}:}:Y)T&L&Q}A)T@\I;

Je 53 & oBn ool S5 4y 23Y ol 0k o3lizd (GMM) sl ross (b 551387 gy 1 sy slaaeds b 05057
)j%djw.j‘u\il{j\ZMM.;J)\?}LNOLSLsLthJ)jTjjiibJﬁ&ﬁ%@‘)dk}b&)&)y4.34:...\».3‘}}:;:40
L,\:g\g.wl(ajﬂj”d\d,»j@J,\AL}:‘&JL;lﬁ.:}:»asu;w\@lubl;&liﬁduﬁ\j@:gdfc(GMM)4:5\1‘,:“3
O350 e oS Ol puid =08 jlw 03LeT 0355 ylskis (e i 3 i pd adeiie o 3 4idy )8 4 (5515l (sla ke

2580 5 6l OF ) O 5 S sbMol 5 (YoXY 5 YY) 5 g ,m b ol ladibe 5557 5 55 ol olizal (sla 5l



ARA7A) S o0 [ppaan 0598 I slaslas 2ils aloes

o T 0355 slalins (0T » g 31 .l S 4 (6ol o Ol gt &0 Jaws (slo ke Il 4By 5 ainly okin 93 45 (ol
GLD)Q}A)T)JJALSLAAB\{’Q‘Lhdu\ﬂo.b\a?;b)bétijw M/" -~ 5}5-J}Jowdlﬁtjbd))b.ﬁﬁ—}syj'\’i)}bj"
.C,.wll.adu\,a:)ﬂj@lﬁ)l;&\wbd;.&q-po&d\ibl

@\;:rK,.;.,.lu:.s‘,‘51,,&..»—0@,!..,.,x,,}sy)Tduoij@ks.b Jyde-

& lsbne PSR SPSINE 057
VXY FY/PY a0 5l o LT Loyl 0 Le!
e -£/14 Ly YT o,lT (U 4 5) Serons g5 o
A0 V/F) L YT o LT (33 48 5) Scorons 55 b

O L) e Je S | JE i3 F 5 wle e ol Gl 4 8 plSonnal () bl o

7J;.\q-)_sd;\mju”a\4.34;-}3Qh@}oij@Lﬁ.@loM&j\ﬂd.u)aM sslezul (Jde SV (63 o 4o
1 =) #V/FE) 558 53 ale Sy pe el o b 355 o odalin & Jgdr 55 457 shailen .ol 0l &1
C,‘._s.ﬁ.l./a('/'"‘)M)JO_}‘JJ&JB\;&ACE,/QJMJ@QWQ\&A}ELJ}\W}&\ﬁb\.‘&w‘bj}»&(}\
(2S5 )l e Ty pe S5 b Sl 53 S g |) (65l 5Lzl il e e ol 535 (55,8 3 ale
sl 4 3 Ol 8 8 o) s 4 a5 b (s w3l (53l g (6ol Lol 0 (gl oo e

A3l o Il ans b s e slaadl Hlael Kb oS 358 0 aub Jhags

ota a3 slaaly ¢Szl 0 go3T s # st

TR] it=a+(1-%) [TR] (it-1)+¢ 1 [ccC] it+¢ 2 [H-BP] it+@ 3 [CCC] itx [TR] (it-1)+@ 4 [H-BP)
1 itx [TR] (it-1)+(wy)Zit+v it

ol Hlasl hdal Sy 1 i g5y dtuly juiie

& olsknn o to,lkT 3lulnl glas N Golazt] Cudle s ke

e Va/¥ /Y /Yy APAY-1 ol Lzl
faves 4/AF y/+-E07 v/AVE06 cCce 38 s alam Cu e
ey \vid! /eed AR H BP sl D yu8
reas ~F/AS v/fAE06 -\/#4E05 APAY-1 x CCC Jsl helss s b
e -O/VO /4 /M APAY-1 x H BP p33 ol s 5
eeed B /e /A Cost Laas ja
YY) -Y/\ 8 /ey —+ /000 A Cost * St 4y A Ol ok
/vy YY eed o/ A Cost - PRIy
/vy -\/V4 /Y — /oY Inventory SUI (859 50
VAREN VO g /Y0 Short debt S ol ST A
e YA /¥ —/F SIZE S ol
e -V/ay /0N /e RE wilil 5 g
AREN VALY /0¥ VA AGE CS b e

AsJ s dle o il

LsJ xS gl o




5 Sleel JosS Gt g 2 Gl D308 g 535 10 ayle e o pite 3B /YA

A3 go QLA ol g5 095 4 b (61 ozl 5,50 ST (1 = D) (/1Y) (S5l Dy Jalsl g o (pioea
s 35 |y 6ol el Jin S e 536 ¢ Sl S (/0 n 0 0) o530 5 2aST (g loban mlans b oS
Pl (ol by BL dal 3l g (ol sl 4y gl e (IS8 S5l D8 3 g b il 5o
el a5 (B Hlael Sl s oSl OT Sl o 3550 i 55 e, £33 4 p 0351
S 4o 5 Loy =0

Sl ol (63l el o S G54l S8 5 B3 8 93 e e Ly e 3 e Sl gy Coute
eS8 e g OLES 1) (ko oty 4 UL Oliwesl 5 slazel Ol je 5 3,403 (25 (ol domls o sl dlab 53 oKy
sl S ol OT Sl oslizal 5 Jlo mlio conl ol diyls 5L Ja @uﬁ@&)\f@uﬂéuw;;\;y S5 0 e &
;L«:p\cla.nauumou,;hﬁf)&@&)lqdﬂ;p\‘_g\hpl...L‘S;SFL;JJ\':yjwjxmn);x\}yﬁ.f)&:&f;}iwﬁ
Pl Cand s 4 b pp Gladom l sl 515 O b (ST 4y i UL 5 Sletst 5 VIS OB S 4 50 o sae
(S5 o 4y ol g 55 b OIS e 5 OIS o 51875 Ol 3 v (51 S g T sl g5 § oS5
5 0L e Sdadids Jlo sy 1238 ial i 0disl 1) bS8 sl Curd g 008l O wle 5 08 inslucel
‘5udfjijuzag|}:d¢‘dlﬁtf.mgmugm@‘yy@t,t«ju,uma?mw%su\ijdsuj
G slael 5 b 3l o el ST S )31, 080 Siale Sopdb oman 5 53 8 3 ale e s e il S5
b 8 st

el ooty (6l Jlzel oo S g Bl o 53,8 53 arle pur Ty e sl 0L (LT s oS 65 Ol
4?.SMJ@MQ‘J;'AA6@‘&;#0\:;4{‘&}“[)‘%&3;):@bﬂé‘j})..&kb&i‘}\b%é)@
33 8 Sles o3linal 0T 3l 5 Al atdls 5 g Slodst 5 Wy 5 S 5 Sllas a8 2 55 b o alo o 51 015
O 51 33,108 o Jiuled 4 0S8 a1y Ko 35,5 Sl » o4 oS 5 ol 5l alew Olpe ol o ke
e S pde (el sy 5 RGOV I N G N R &\,tsp,c?wudus,\fquﬂ,éu
Sk Ll S5 5 Oy ST 4 (6 53T 5 (S o ol I3l s 535 53 arle
oot 53 b o (5Las13l (51 (53 9mn s IS8 1y 5 el g Sl Sl GBS S 55 25 8 55 wle e
55 M b (gl Bl (b Sdacl S glaply dsle s mle Wy 4 bl oES S i Ll
28 5 e o e 353 o5 11 SS 8 Jle slacyspoms 0 ST L wtly A 0z 5 s x50
S 015 o IS8 (65l arle e Sy e bl Bl S 3 &8l (sl e Jo oy S5 8
tola oo o e b1 5 e las oalial Sl lael ol y3 3 355 Oy ST 51ES 8 gl il 1) (g)les lael fuw
S oy e 08 s jlael Sl g slul Sods bis a5 x5 SUles 45 5 Olpe 53 oYL S s S s
B85 5 JoSio Ll 5 o ocaT s & gl bl Slylited o O s 53 5 i (587 15 e 4y Ul 5 oo
AL (YY) O 5 5,1 0T 5 (YHYY) O, e 5 o sols ool A5Le

slael fdw o il oo oloe O ST w53 Ol e 9 &S5 Sl S yd8 sls Ol Tl Oroper

ab i g 050, 3 ide byl aas 5 calelas 350 b b g (gl Q\;ILJJ.M\{MBWJJE ol



ARAVAL Y- 1 o0 [ppaan 0598 I slaslas 2ils aloes

Co b 5l Ol e S 5 Sl dr 5 3550 sl Si4le Sl 4 el oy (IS aliily) Jalge 5 LIS
Gl 35 oo 1) S5 3 I wle s 5 Sljlzel glael & duled Colus e 4 |y 08 duas bzl 5 Jilis
ol Hlael fdad S pw g oslitul aigs (g )low Hlael 4 Gy j3 555 Ol 5 S Mo 5115 oo ey Lo Conlibs (g yLze]
OLSas 5 (Sl oYY O 5 s o(Y15) OIS 5 (6 6 e oo gy mls JoSa ol cins hal 31 1,
el (YY) 15 5 o) 5 (Y4YY)

Olpm by oS8 (5 Salg 03 S (ks G b 5l o el S i 5 0d ol b a5 L
4sﬁ,¢5,;6)lg-4iu,wc_owc»_f_.uo;\;)\;aﬁblfo\f_.u>}L@>%c>;m}>’@\y.\iugu
)'\ébw%}flb)\.,\;.S\j:;_b’a;)\fq\)@w&blﬁ\dﬁéﬂgd%jQjﬁq?):;;i@‘}i@
a1 08 s lzel 5 015 o ool ol T oot Gy b SIS 02 03,5 Vb b 15 55 iyl oslizel (3 b !
Coyolb Ol jn gy 2 g 15 op OC Limsjliel 5 OIS ale pon 3 s05 sl o el o Sl 1y Sl By o) s
ol 3 I el s Slylael S 53 0S8 Sy 51 S h Kodi bd 4 o Olpe oy p b OS5 (5 le!
3 b g ST Ol iyl w25 1 (6 5 e (IS e o 152 57 0350 ST 15 SN (3
S 53 L, Sl ) S 658 VU 58l S5 ol sk 53 YU Slee L sl 3l 6,8 IS Wil 5 e s)liel G b
5 Ol e TS e )Ken b Sl b imen 5 08 s slzel yle 5 eSSl L (g olzel OIS 4l e
o o 33y Ol iS5 s 5V (Sl fias g 5SS 8 ol e 350 53 IS Ol
slgniy ol s 55 Oldgn & Wil g o ol alopw 53 YL s a2 b eS8 1,5 s S slael ol
WS s 5 s 5 ol slael ot e o8 8y Sy e S s ST O8R5 55
sl dglie ol Eagh S b1 gl 5 4t ()l lael el S Ol ke (65

Tl S ST e slaasl Sl (Ses oS bls sy gl sdoe ¢ g ol plonil

03,5 0T 4 (255 b e (LT anal Ll o 51 ()T 4 god Sl (51 okbloe] (Slay s suome =
Jolo) Az i) e aigad b Soline sla S5 slls & 01,5 Slale Glosl oose 3 ekbiamd pdy glalS 5 Sl
35l a5 1y (WESSL 5 IS ale ¢ Jbo gl S 5

o5 A Ass ol 02 g w e bedd Jan (o Gy se agipde s Ol 3y Vi aarsL-
Wl 03y gl Kang3, Oy o 50T J 87l s 50k J 8
SN Sl

IR 5, e U sl 5 (55 5

ROWPH WIS gooe ol Sules oo Rags Gl LS g plail 5 1, (B sl o8ty 5

O Ly 5 &Syl

b DS 3 5 o lie 3 O iy 55 e

c'u.u;,w

1 @l ol s ) 08t 5 Hlebl



S5 Slesel JosS G g G3ly D08 g 535 10 aila e o pite 3 IV

b -
. . s . = =
iles S5 3l s i ol HLasl 5 (b (a6l b Colem 4580 08 i 5
Ay pkis
. . E .. . . . . .o . e . .
Q‘JQJ "\"‘)J}’(L:‘, o&.&;‘:u&kjﬁ CJ:N Q)W}\W}b&)‘)\ CJ&J 4.»\)\ C.;b rPqu_gb‘)‘d\l:M};i-\{
%\@Ja&é\;ﬁ.ﬁfﬂ\:— dhﬁjié‘ﬁ‘)J Lg}.MC.__{W J.:bc\;
cl:a
w)}{)bav\.iwﬁ.:\i 6\#(5;@ 6)3-\’)).#%&){&;&;))41&)& C",_J:""\"j,“jt .(\VQQ>WQ§JA&}J)‘AJMJUW b‘)b‘f. 54:.«-«# Lb‘}‘)-\:\g.w\
https://amf.ui.ac.ir/article_21421.html FA-YY (A)Y  Jlo ol g o lols S e I 5 Ko 2 e )l glaas 2 )3 O,
BAYD ((F NN (bl il alowa s gy 5 bl (Slas S5 55 16,15 el (SLES 5 4,0 F3e ol ge ((0WAQ) dama G5, 55 5 b ¢ 55
https://jak.uk.ac.ir/article 2505 438.html
ﬁ’/)d;u.jéjfjb 4;_\.#,« J.!‘M e UA) Asl? C)JVGCGL‘)LA‘ ijgbcbbwﬁsé .(\F'\)Mndﬁb}}b‘}q— nw_;‘wunu’aﬂéw‘
https://jak.uk.ac.ir/article_3462.html $¥-¥0 (¥ ¢ g /blu
slo gl 4 ot g S5l el 4 olaes o 5 15k 53 o) Ol (Slles 6, (VP 0) a5 (0SS 5 slge (Sl ¢l ¢S5
https://far.ui.ac.ir/article_27079.html f+-Y¥ (FNY ¢ Jlo (o /blm
AV=AY (VA 4‘;)/43/“;- Ls’f?‘;éf["u:"’”lfi’ “5)\?5 )\.:19‘ 3 5)4{\..‘.:- Sledb| CA.:A.; O Ak{\) SHOr (YFaD) 3 $rn ;L;JhUa E) J.pl} 4\.‘56:}1‘
https://jera.alzahra.ac.ir/article 2159.html
WP ol g s St 6N o G186 5 538 55 e e S e DL (VYAD) dm g colils 0315 5 5 w2 csligiysTab

https://amf.ui.ac.ir/article 20645.html YA

X CEINY (ol 213 3 g g 22 (551G s S0 Glhas a5 SELO¥N) b ¢ ey olb, s el Je oS3 toe 5l

https://www.noormags.ir/view/fa/articlepage/984080 .fv

VYD FOA (o glbolarm 2l ladiy 3o (S sl lzel 3T gy (VF2 ) Lo s coarb 5 o cpulie (508 440 S s gl 5

https://jfak.journals.ikiu.ac.ir/article_2542.html .\¥)

).)a.»\..:: 4:9)1-:\1ébdﬂu’;ﬂG)O“}:jJbéﬁ%dwijj-’ﬁ))“{bﬂjg‘uw)j<“‘qf>d}“‘)4gfj‘w}§~:‘ ‘Wﬁ‘ﬂ‘ ‘&LE.L«'

https://jak.uk.ac.it/article_1413.htm] AVO-\OY «(YY)F (s /bl iils aloms .01 g5 5l3lgs Blosl s s

Y L, J}JLAJJ/ML}ZAJ}; ol Hleel L;’.'f}.; Sl rUm)l:.’-L»};‘U IR .(\¥49) w..:.s\ (SS9 Q)&]ﬂ.muu ¢S ‘LgsJL;
https://sanad.iau.ir/fa/Article/1046202?Full Text=FullText .¥a-yv

B oy IS oy OT 3T 5 )5 Sl ol 5 (2.8 55 arle o Sy ke gy e 3 g (s 2 OVF00) e S g 5 o (550

https://jfak.journals.ikiu.ac.ir/article_2377.html AV¥-Vfd (VDA « Jbo (s /bla 205

IVASADD LINF bl o (slo tnspp S b (gylow Hlael buns S I Gasysw oLl 5T 0P ) o dases causd
https://jera.alzahra.ac.ir/article 7627.html

03 obad pd (Sl S 5 53 bt Hlzel 5 (bl (558 Albls o alaly Sy ol 1 gy 2 (0FR0) Lo ¢ Lo OLr S 5 (o oalS

https://far.ui.ac.ir/article_21318.html N-VA Y& ¢ o (s lblam (sla_in g3 .0V 5lslg Byl oy s

ool 2l ol aad b g 6K 5 50l Lol G b S Lo wtm@\,x@uyklg,w¢xjgt YAA) deos (2310 5 s ¢ oS

https://jfak.journals.ikiu.ac.ir/article_1950.html ¥V-3A «(Y¥)% ¢ JL


https://amf.ui.ac.ir/article_21421.html
https://jak.uk.ac.ir/article_2505_438.html
https://jak.uk.ac.ir/article_3462.html
https://far.ui.ac.ir/article_27079.html
https://jera.alzahra.ac.ir/article_2159.html
https://amf.ui.ac.ir/article_20645.html
https://www.noormags.ir/view/fa/articlepage/984080
https://jfak.journals.ikiu.ac.ir/article_2542.html
https://jak.uk.ac.ir/article_1413.html
https://sanad.iau.ir/fa/Article/1046202?FullText=FullText
https://jfak.journals.ikiu.ac.ir/article_2377.html
https://jera.alzahra.ac.ir/article_7627.html
https://far.ui.ac.ir/article_21318.html
https://jfak.journals.ikiu.ac.ir/article_1950.html

YoV 50 o0 [ppaan 0598 I slaslas 2ils aloes

https://jclut.acir YY¥=$aY (Y o duler (§ s laflles 51351 5 J 28 (ol s Ol 4 S50l Sy (000 506 (0FA0) ¢ o S

sla a3 gn oty o Jlo s gtonn 3T 5 358 55 wle e Sy e digy i 3y g2 (VTAA) el (NI 5 e (55555

https://jera.alzahra.ac.ir/article_4018.html .YY-\ (V)4 ¢(s/blam o 2

(bl 3l dlone A s kS 45 1 3B Sleg 8 Blhe 53 (5ol S el VFY) 153 (a5 Lo ede B seate 4185 coslj iy
https://jak.uk.ac.ir/article_4078.html Vf-oV «(F)10

References

Abuhommous, A. A. A., Alsaraireh, A. S., & Alqaralleh, H. (2022). The impact of working capital management on
credit rating. Financial Innovation, 8(1), 72. https://doi.org/10.1186/s40854-022-00376-z

Aflatooni, A., & Norouzi, M. (2020). Determinants of supply of and demand for trade credit: Static and dynamic
approaches. Journal of Accounting Knowledge, 11(1), 35-59. DOIL: 10.22103/jak.2020.13295.2879 [In Persian].

Aflatooni, A., Karimi, J., & Khatiri, M. (2022). Access to external financial resources, bargaining power, and speed of
working capital adjustment. Journal of Accounting Knowledge, 13(3), 45-63. DOI: 10.22103/jak.2021.17897.3577
[In Persian].

Aflatooni, A., Khazaei, M., & Nikbakht, Z. (2022). Operational risk, market power, and speed of achieving optimal
tread credit. Financial Accounting Research, 13(4),23-40. DOI: 10.22108/far.2022.131665.1829 [In Persian].

Agha, H. (2014). Impact of working capital management on profitability. European Scientific Journal, 10(1), 374-381.
https://doi.org/10.15640/jsbed.v8nla3

Aktas, N., Croci, E., & Petmezas, D. (2015). Is working capital management value-enhancing? Evidence from firm
performance and investments. Journal of Corporate Finance, 30, 98—113. https://doi.org/10.1016/j.jcorpfin

Altaf, N., & Ahmad, F. (2019). Working capital financing, firm performance and financial constraints: Empirical
evidence from India. International Journal of Managerial Finance, 5(4), 464-477. https://doi.org/10.1108/IJMF-
02-2018-0036

Alvarez, T., Sensini, L., & Vazquez, M. (2021). Working capital management and profitability: Evidence from an
emergent economy. International Journal of Advances in Management and Economics, 11(1), 32-39.
https://managementjournal.info/index.php/IJAME/article/view/689

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte carlo evidence and an application to
employment equations. Review of Economic Studies, 58, 277-297. https://doi.org/10.2307/2297968

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte carlo evidence and an application to
employment equations. Review of Economic Studies, 58, 277-297. https://doi.org/10.2307/2297968

Astvansh, V., & Jindal, N. (2022). Differential effects of received trade credit and provided trade credit on firm value.
Production and Operations Management, 31(2), 781-798. https://doi.org/10.1111/poms.13578

Attig, N., El Ghoul, S., Guedhami, O., & Suh, J. (2013). Corporate social responsibility and credit ratings. Journal of
Business Ethics, 117(4), 679—694. https://doi.org/10.1007/s10551-013-1714-2

Azizi, S., & Jokar, H. (2020). Investigating the existence of the optimal level of working capital management and the
critical point of inflation and its effect on the level of cash holding. DOI: 10.30479/jfak.2021.11066.2494 [In
Persian].

Badavar Nahandi, Y., & Taghizadeh Khanqah, V. (2016). The relation between working capital management and
investment inefficiency. Journal of Asset Management and Financing, 4(3), 17-38. DOI: 10.22108/amf.2016.20645
[In Persian].

Bafios-Caballero, S., Garcia-Teruel, P. J., & Martinez-Solano, P. (2010). Working capital management in SMEs.
Accounting and Finance, 50(3), 511-527. https://doi.org/10.1007/s11187-011-9317-8

Barnhizer, D. D. (2005). Bargaining power in contract theory. pp. 85-148. https://ssrn.com/abstract=578578

Barros, V., Falcdo, P. F., & Sarmento, J. M. (2021). Are more sustainable firms able to operate with lower working
capital requirements? Finance Research Letters, 46, 102407. https://doi.org/10.1016/j.fr1.2021.102407


https://jcl.ut.ac.ir/
https://jera.alzahra.ac.ir/article_4018.html
https://jak.uk.ac.ir/article_4078.html
https://doi.org/10.1186/s40854-022-00376-z
https://jak.uk.ac.ir/article_2505_438.html?lang=en
https://jak.uk.ac.ir/-article_3462.html?lang=en
https://far.ui.ac.ir/article_27079.html?lang=en
https://doi.org/10.15640/jsbed.v8n1a3
https://doi.org/10.1016/j.jcorpfin
https://doi.org/10.1108/IJMF-02-2018-0036
https://doi.org/10.1108/IJMF-02-2018-0036
https://managementjournal.info/index.php/IJAME/article/view/689
https://doi.org/10.2307/2297968
https://doi.org/10.2307/2297968
https://doi.org/10.1111/poms.13578
https://doi.org/10.1007/s10551-013-1714-2
https://jfak.journals.ikiu.ac.ir/article_2377.html?lang=en
https://amf.ui.ac.ir/article_20645.html?lang=en
https://doi.org/10.1007/s11187-011-9317-8
https://ssrn.com/abstract=578578
https://doi.org/10.1016/j.frl.2021.102407

S5 Slesel JosS Gt s (il D038 g 535 58yl jen Co e 3 Y Y

Bauer, K., Esqueda, O. A. (2017) Credit ratings, relationship lending and loan market efficiency. Journal of Operations
Management, 34(1), 122—-142. DOI: 10.1108/SEF-06-2016-0149

Bendig, D., Strese, S., & Brettel, M. (2017). The link between operational leanness and credit ratings. Journal of
Operations Management, 52, 46-55. https://doi.org/10.1016/j.jom.2016.11.001

Bolo, Gh., Ghorbani, A. A., & Rezaei Pitehnoi, Y. (2012). The effect of the operating cycle of companies on the
sustainability of profit accruals. Audit Knowledge, 12(46), 34-47. [Noor Mags]. [In Persian].

Choi, Y. S., Kim, M. O., Jung, H. R., & Cho, H. (2021). Bargaining power and budget ratcheting: Evidence from South
Korean local governments. Management Accounting Research, 53, 100767. https://doi.org/10.1016/j.mar

Dong, Y., Hou, Q., & Ni, C. (2021) Implicit government guarantees and credit ratings. Journal of Corporate Finance,
69, 102046 https://doi.org/10.1016/j.jcorpfin.2021.102046

Eskandarnejad, S., Hassanzadeh Baradaran, R., & Taheri, H. (2020). The effect of working capital management on the
profitability of companies listed in Tehran Stock Exchange in production gap based business cycles. Quarterly
Journal of Asset Management and Financing, 2(8), 31-48. https://amf.ui.ac.ir/article 21421.html [In Persian].

Fabbri, D., & Klapper, L. F. (2016). Bargaining power and trade credit. Journal of Corporate Finance, 41, 66-80.
https://doi.org/10.1016/j.jcorpfin.2016.07.001

Fathe, M. H. (2024). The impact of readability of financial statements on the speed of adjustment of commercial credit
of companies. Empirical Research in Accounting, 14(2), 155-178. DOI: 10.22051/jera.2024.45479.3180 [In
Persian].

Garcia-Teruel, J. P., & Martinez-Solano, P. (2007). Effects of working capital management on SME profitability.
International Journal of Managerial Finance, 3(2), 164—177. https://doi.org/10.1007/s11187-011-9317-8

Giannetti, M., Serrano-Velarde, N., & Tarantino, E. (2021). Cheap trade credit and competition in downstream markets.
Journal of Political Economy, 129(6), 1744—1796. https://doi.org/10.1086/713731

Gill, A., Amiraslany, A., Obradovich, J., & Mathur, N. (2019) Efficient working capital management, bond quality
rating, and debtrefinancing risk. Journal of Managerial Finance, 45(7), 869—885. https://doi.org/10.1108/MF-06-
2018-0269

Gofman, M., & Wu, Y. (2022). Trade credit and profitability in production networks. Journal of Financial Economics,
143(1), 593-618. https://doi.org/10.1016/j.jfineco.2021.05.054

Goncalves, A. B., Schiozer, R. F., & Sheng, H. H. (2018). Trade credit and product market power during a financial
crisis. Journal of Corporate Finance, 49, 308-323. DOI: 10.1016/j.jcorpfin.2018.01.009

Haspolat, F. B. (2015) Analysis of Moody’s sovereign credit ratings: criticisms towards rating agencies are still valid?
Procedia Econ Finance, 30, 283-293. DOI: 10.1016/S2212-5671(15)01296-4

Hatane, S. E., Winoto, J., Tarigan, J., & Jie, F. (2023). Working capital management and board diversity
towards firm performances in Indonesia's LQ45. Journal of Accounting in Emerging Economies, 13(2),
276-299. https://doi.org/10.1108/JAEE-11-2018-0130

Hennessy, C. A., & Livdan, D. (2009). Debt, bargaining, and credibility in firm—supplier relationships. Journal of
Financial Economics, 93(3), 382-399. https://doi.org/10.1016/j.jfineco.2008.05.006

Hill, M. D., Kelly, G. W., & Highfield, M. J. (2010). Net operating working capital behavior: A first look. Financial
Management, 39(2), 783-805. https://doi.org/10.1111/.1755-053X.2010.01092.x

Ilham, R. N., Irawati, H., Nurhasanah, N., Inuzula, L., Sinta, I., & Saputra, J. (2022). Relationship of working capital
management and leverage on firm value: An evidence from the Indonesia stock exchange. Journal of Madani
Society, 1(2), 64-71. https://doi.org/10.56225/jmsc.v1i2.129

Izadinia, N., & Taheri, M. (2016). The relation between accounting quality and trade credit. Empirical Research in
Accounting, 6(1), 81-102. DOI: 10.22051/jera.2016.2159 [In Persian].

Kamyabi, Y., & Gorjian Mehlabani, R. (2016). The effect of monetary policy on the relationship between accounting
conservatism and trade credit in listed companies of Tehran Stock Exchange. Financial Accounting Research, 8(3),
1-18. DOI: 10.22108/far.2016.21318 [In Persian].


file:///C:/Users/admin/Downloads/10.1108/SEF-06-2016-0149
https://doi.org/10.1016/j.jom.2016.11.001
https://www.noormags.ir/view/fa/articlepage/984080
https://doi.org/10.1016/j.mar.2021.100767
https://doi.org/10.1016/j.jcorpfin.2021.102046
https://amf.ui.ac.ir/article_21421.html
https://doi.org/10.1016/j.jcorpfin.2016.07.001
https://jera.alzahra.ac.ir/article_7627.html?lang=en
https://doi.org/10.1007/s11187-011-9317-8
https://doi.org/10.1086/713731
https://doi.org/10.1108/MF-06-2018-0269
https://doi.org/10.1108/MF-06-2018-0269
https://doi.org/10.1016/j.jfineco.2021.05.054
file:///C:/Users/admin/Downloads/10.1016/j.jcorpfin.2018.01.009
http://dx.doi.org/10.1016/S2212-5671(15)01296-4
https://doi.org/10.1108/JAEE-11-2018-0130
https://doi.org/10.1016/j.jfineco.2008.05.006
https://econpapers.repec.org/scripts/redir.pf?u=https%3A%2F%2Fdoi.org%2F10.1111%2Fj.1755-053X.2010.01092.x;h=repec:bla:finmgt:v:39:y:2010:i:2:p:783-805
https://doi.org/10.56225/jmsc.v1i2.129
https://jera.alzahra.ac.ir/article_2159.html?lang=en
https://far.ui.ac.ir/article_21318.html?lang=en

ARAVA LT o0 [ppaan 0598 I slaslas 2ils aloes

Karakog, B. (2024). Trade credit and corporate investment: Enhancing value creation. Journal of the Asia Pacific
Economy, 29(3), 1388-1417. https://doi.org/10.1080/13547860.2023.2266271

Karami, S. (2016). Bargaining power inequality as a basis for contract control. Comparative Law Studies, 7(2), 693-
723. DOLI: 10.22059/j¢c1.2016.60699 [In Persian].

Karami, S., & Moradi, M. (2020). The effect of information asymmetry on the relationship between trade
credit financing and stock price crash risk. Financial Accounting Knowledge, 6(4), 77-98. DOI:
10.30479/jtak.2020.11923.2571 [In Persian].

Khajavi, Sh., Ghayouri Moghadam, A., & Hajeb, H.R. (2021). Investigating the effect of trade credit on cost stickiness.
Financial Accounting Knowledge, 8(3), 125-141. DOL: 10.30479/jfak.2021.15556.2869 [In Persian].

Khoo, J., & Adrian, Ch. (2022). Managerial ability and trade credit. The Finance Review, 57(2), 225-246. DOI:
10.1111/fire.12289

Le, B. (2019). Working capital management and firm’s valuation, profitability and risk: Evidence from a developing
market. International Journal of Managerial Finance, 15(2), 191-204. https://doi.org/10.1108/IJMF-01-2018-0012

Lin, Q., & Zhang, T. (2020). Trade credit in economic fluctuations and its impact on corporate performance: A panel
data analysis from China. Applied Economics, 52(1), 1-18. https://doi.org/10.1080/00036846.2019.1621982

Luo, C., Wei, D., & He, F. (2023). Corporate ESG performance and trade credit financing—Evidence from China.
International Review of Economics & Finance, 85, 337-351. https://doi.org/10.1016/j.iref.2023.01.021

Luo, H. (2022). COVID-19 and trade credit speed of adjustment. Finance Research Letters, 47, 102541.
https://doi.org/10.1016/5.fr1.2021.102541

Luo, H. (2021). Do firms chase trade credit target? Finance Research Letters, 102026, 1-10.
https://doi.org/10.1016/5.£r1.2021.102026

Ma, B., He, J., Yuan, H., Zhang, J., & Zhang, C. (2023). Corporate social responsibility and trade credit: the role of
textual features. Journal of Electronic Business & Digital Economics, 2(1), 89-109. https://doi.org/10.1108/JEBDE-
07-2022-0018

Mazanec, J. (2022). The impact of working capital management on corporate performance in small-medium enterprises
in the Visegrad Group. Mathematics, 10(6), 951. https://doi.org/10.3390/math10060951

Meckling, W. H., & Jensen, M. C. (1976). Theory of the Firm. Managerial behavior, agency costs and ownership
structure, 3(4), 305-360. doi.org/10.1007/978-94-009-9257-3 8

Mun, S. G., & Jang, S. (2015). Working capital, cash holding and profitability of restaurant firms. International Journal
of Hospitality Management, 48, 1-11. https://doi.org/10.1016/j.ijhm.2015.04.003

Nastiti, P. K. Y., Atahau, A. D. R., & Supramono, S. (2019). Working capital management and its influence on
profitability and sustainable growth. Business: Theory and Practice, 20, 61-68. https://doi.org/10.3846/btp.2019.06

Norouzi, M., & Aflatoni, A. (2019). Investigating the existence of the optimal level of working capital management and
the effect of financial constraints on the optimal level of availability. Journal of Empirical Accounting Research,
9(1), 1-22. DOI: 10.22051/jera.2017.8410.1150 [In Persian].

Orlova, S. V., & Rao, R. P. (2018). Cash holdings speed of adjustment. International Review of Economics & Finance,
54(1), 1-14. https://doi.org/10.1016/.iref.2017.12.011

Parviziomran, E., & Elliot, V. (2023). The effects of bargaining power on trade credit in a supply network. Journal of
Purchasing and Supply Management, 29(1), 100818. https://doi.org/10.1016/j.pursup.2023.100818

Salehi, M., Ghannad, M., & Beh Sodi, A. (2016). Investigating the effect of corporate governance structure
on business credit. Economics and Business Research Journal, 17, 27-39.
https://sanad.iau.ir/fa/Article/1046202?FullText=FullText [In Persian].

Senan, N. A. M., Al-Faryan, M. A. S., Anagreh, S., Al-Homaidi, E. A., & Tabash, M. 1. (2022). Impact of
working capital management on firm value: an empirical examination of firms listed on the Bombay Stock
Exchange in India. Infernational Journal of Managerial and Financial Accounting, 14(2), 138-156.
http://dx.doi.org/10.1504/1JMFA.2022.122227


https://doi.org/10.1080/13547860.2023.2266271
https://jcl.ut.ac.ir/article_60699.html?lang=en
https://jfak.journals.ikiu.ac.ir/article_1950.html?lang=en
https://jfak.journals.ikiu.ac.ir/article_2542.html?lang=en
http://dx.doi.org/10.1111/fire.12289
https://doi.org/10.1108/IJMF-01-2018-0012
https://doi.org/10.1080/00036846.2019.1621982
https://doi.org/10.1016/j.iref.2023.01.021
https://scholar.google.com/citations?user=IB7aImIAAAAJ&hl=en&oi=sra
https://www.sciencedirect.com/journal/finance-research-letters
https://doi.org/10.1016/j.frl.2021.102541
https://doi.org/10.1016/j.frl.2021.102026
https://doi.org/10.1108/JEBDE-07-2022-0018
https://doi.org/10.1108/JEBDE-07-2022-0018
https://doi.org/10.3390/math10060951
doi.org/10.1007/978-94-009-9257-3_8
https://doi.org/10.1016/j.ijhm.2015.04.003
https://doi.org/10.3846/btp.2019.06
https://jera.alzahra.ac.ir/article_4018.html?lang=en
https://doi.org/10.1016/j.iref.2017.12.011
https://doi.org/10.1016/j.pursup.2023.100818
https://sanad.iau.ir/fa/Article/1046202?FullText=FullText
http://dx.doi.org/10.1504/IJMFA.2022.122227

S5 Slesel JosS Gt s Gl D08 g 505 0 ayle e S e 3B Y F

Siddiquee, M., & Khan, S. M. (2009). Analyzing working capital performance: Evidence from Dhaka stock exchange.
https://www.researchgate.net/publication/256001223

Smith, K. (1980). Profitability versus liquidity tradeoffs in working capital management. In: Smith KV (ed)
Readings on themanagement of working capital. West Publishing Company, Eagan, New York, St. Paul.
https://www.scirp.org/reference/ReferencesPapers?Referencel D=2512717

Soltani, A., Farahmand, S., & Arabi, R. (2015). Effects of working capital and financial flexibility on competitive ability
of companies in Tehran Stock Exchange. Journal of Accounting Knowledge, 6(22), 153-175. DOI:
10.22103/jak.2015.141 [In Persian].

Tian, H., & Tian, G. (2022). Corporate sustainability and trade credit financing: Evidence from environmental, social,
and governance ratings. Corporate Social Responsibility and Environmental Management, 29(5), 1896-1908.
https://doi.org/10.1002/csr.2335

Tingbani, ., Afrifa, G. A., Tauringana, V., & Ntim, C. (2024). Trade credit and corporate growth. International Journal
of Finance & Economics, 29(1), 206-228. https://doi.org/10.1002/ijfe.2683

Wang, Y., Liu, B., Chan, H. K., Zhang, T. (2023). Who pays buyers for not disclosing supplier lists? Unlocking the
relationship between supply chain transparency and trade credit. Journal of Business Research, 155(2), 158-172.
doi: 10.1016/j.jbusres.2022.113404

Xu, C., Yang, L., Zhang, B., & Song, M. (2021). Bargaining power and information asymmetry in China’s
water market: An empirical two-tier stochastic frontier analysis. Empirical Economics, 61, 2395-2418.
DOI: 10.1007/s00181-020-01972-7

Yousefzadeh, Z., Mansourfar, Gh., & Ghayour, F. (2024). Business focus vs diversification: Impact on cash conversion
cycle. Journal of Accounting Knowledge, 15(4), 57-74. DOI: 10.22103/jak.2023.21911.3920 [In Persian].


https://www.researchgate.net/publication/256001223
https://www.scirp.org/reference/ReferencesPapers?ReferenceID=2512717
https://jak.uk.ac.ir/article_1413.html?lang=en
https://doi.org/10.1002/csr.2335
https://doi.org/10.1002/ijfe.2683
https://scholar.google.com/citations?user=o4TCAZEAAAAJ&hl=en&oi=sra
https://scholar.google.com/citations?user=KdY_u8AAAAAJ&hl=en&oi=sra
https://www.sciencedirect.com/journal/journal-of-business-research
file:///C:/Users/admin/Downloads/10.1016/j.jbusres.2022.113404
10.1007/s00181-020-01972-7
https://jak.uk.ac.ir/article_4078.html?lang=en

	Abstract
	Introduction
	Method
	Results
	Conclusions
	Author Contributions
	Data Availability Statement
	Ethical Considerations
	Funding
	Conflict of Interest
	چکیـده
	1- مقدمه
	2- مبانی نظری و توسعه فرضیه‌ها
	3- روش‌شناسی پژوهش
	1-3- الگوی رگرسیونی پژوهش
	2-3- اندازه‌گیری متغیرهای پژوهش
	1-2-3- متغیر مستقل اول: مدیریت سرمایه در گردش (CCC)
	2-2-3- متغیر مستقل دوم: قدرت چانه‌زنی (H-BP)
	3-2-3- متغیر وابسته: سرعت تعدیل اعتبار تجاری
	جدول 1. متغیرهای کاربردی از ویژگی‌های شرکت در مدل سرعت تعدیل
	4- یافته‌های پژوهش
	1-4- نتایج آمار توصیفی
	جدول 2. آمار توصیفی متغیرها
	2-4- نتایج آزمون فرضیه‌های پژوهش
	جدول 3. نتایج آزمون‌های آرلانوبوند و سارگان- هنسن
	جدول 4. نتایج آزمون فرضیه‌ها
	3-4- استحکام نتایج
	جدول 5. نتایج آزمون‌های آرلانوبوند و سارگان-هنسن برای بخش استحکام نتایج
	جدول 6. نتایج آزمون استحکام یافته‌های پژوهش
	5- بحث و نتیجه‌گیری
	ملاحظات اخلاقی
	پیروی از اصول اخلاق پژوهش
	مشارکت نویسندگان
	تعارض منافع
	حامی مالی
	تقدیر وتشکر
	منابع
	References

